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Abstract: Codes of Ethics are widespread in large corpmmatiaround the world and have received a great afeal
interest from researchers on a number of Codeertlssues. The main purpose of this paper is tdosxpvhether
Codes of Ethics permit managers and employeesdideléreely. Freedom of choice is the fundamensalienption of
any moral action in private life and in businessvadl. After a brief analysis of the concept ofddom of choice, this
paper analyses the Codes of Ethics of 161 listedpemies on the Italian stock exchange. The empirgsalts show
that in most cases managers and employees areggdai comply with the standards set by the Codesler these
circumstances, the lack of freedom could underntivee ethicality of the Codes. We suggest that theluttary
approach” is a factor that can be taken into accatnen we examine the moral principles that Codestlics should

possess.
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